“rf E R BT R AR R R AT R

ORI SR A B = AT TEBE 5% B 5% 47 3k JE WK 24 VR W e o e A A K A
it et 9 A 1 BEICRURE A i s, IE3HEH t = Z WU & g il (1)
b ] BT R RN A FR L (CRLPD 7 o AR ANER S Hp ] 32 BT 1 )5
PEJEAE B RS TEbn R R, CRLPI SR BUINIEL AT IS 5% . B o8 MIBUM A5 HE
AR [ A R A% B2 1 — B K T SR AR

CRLPI $5 % H A i 4= 35 A r Ty, HIEREE Y 2004 4 DRSS idid
PR RN AT AL B A FR (R A st B OS85 i al ] T DR B A3 s 1A
) o UHAASR—RHE, 0 LM 5 A . MMV 2 7 B 2 R
CRLPI 540ttt 1 DURFE O M 9 B it 0 Fia A 1) U5 3%, REMBAE P B . AR
BRE, Hig. B 5 ZOREE R 2 R ARl gw b R B s 8 8, i
RO G L3 AT AR A AR A (B T A b FE AR IXAR ) ANBEATLAE B sl 3t ks B
BAURNMW, AT AR ACT RS Bl BRI, fEERE T LAt HE A g il
JIEMITTI S, CRLPI J880A 264 Sk . St S (8 F st i i e s i o, 2t
1M A S S N Al SE I 2 25 1K H

HAl CRLPI fe¥ie 4 (EEEHD « X3 CRERTER) ME AT EEE
B AR by AT g R A . AUCRATIREE R (MR, 2004 4F 1 2
FEZ 2014 4F 2 Ze g (A 4 [E 2 a4 (HP 35 ANy avE) Ritikig it 335%,
FHM A SEhREKIRIA ] 3.65%, M4 T4EH Bk 15.4%. (EIXTAEM, FEEH RS
2057 WERIRE Bk, Bk AT 2007 FEAEYIFD 2009-2010 4F, 2 JEHHEL T KR
[l . #EA 2013 FFLAG, IR IR KA, (H 2014 4 DIKKiE B BBz
FEMCEERL b, ANEXE L, 3T S I BRI 22 e . B ANFE 2004 4F % 2013 4F
FHAEm T B, dbat, b, B PREE TR B A H M % Se PRk iE s e i 200, X
UGS T A 2 ok U A A2 10%

CRLPI $EHCK R FFZRE W, JET —FEE /AN AMmM 5 HitkfM. Hil& R
PTG BRI A CRLPI F8 4. 8 HCHCE A DG U6 B AT DASE = SR IR B 7 I

Cr 3 BE 2 K% 5 0 r” BF 58 B . www.ires.nus.edu.sqg ; ¥k B B % PR -
real.wharton.upenn.edu; &4 K ZE [ b5 =i 55 40y : - www.cre.tsinghua.edu.cn) F#.



http://www.ires.nus.edu.sg/
http://real.wharton.upenn.edu/
http://www.cre.tsinghua.edu.cn/

450 . 2004q1=100

400
350
300
250
200
150
100

50

0
2004q1 2005q1 2006q1 2007q1 2008q1 2009g1 2010q1 2011g1 2012q1 2013q1 2014q1

E: CRLPIZEEMIELE (2004 4F 1 ZEZE 2014 4E 2 )



